BANK OF MONTREAL 


Exchange Symbol Price 
NYS BMO $54.06 (8/25/2004) 
*7 Year Price Score 137.5 *NYSE Composite Index=100 *12 Month Price Score 98.8 
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52Wk Range Yield PIE 
58.77-45.78 3.26 13.38 
Interim Earnings (Per Share) Can$ 

Qtr. Jan Apr Jul Oct 
2000-01 0.725 1.10 0.83 0.005 
2001-02 0.71 0.57 0.65 0.75 
2002-03 0.75 0.77 0.95 0.97 
2003-04 1.00 1.12 ee 

interim Dividends (Per Share) Can$ 

Amt Decl Ex Rec Pay 
0.35Q 11/25/2003 2/4/2004 2/6/2004 2/26/2004 
0.40Q 2/24/2004 5/5/2004 5/7/2004 5/28/2004 
0.40Q 5/26/2004 8/4/2004 8/6/2004 8/30/2004 
0.44Q 8/24/2004 11/3/2004 11/5/2004 11/29/2004 


: Indicated Div: $1.76 
Valuation Analysis 
Forecast P/E 12.51 (8/25/2004) 
Market Cap $0.00 Book Value 
Price/Book _ N/A Price/Sales 
Dividend Achiever Status 

Rank 24 5 Year Growth Rate 
Total Years of Dividend Growth 


182.6 Billion 
N/A 


0.09% 
11 


Business Summary: Commercial Banking (MIC: 8.1 SIC: 6029 NAIC:522110) 

Bank of Montreal offers a broad range of credit and non-credit products and services to individuals, industry, financial institutions and 
governments directly and through special-purpose domestic and foreign subsidiaries. Co. operates 970 bank branches in Canada; and 
operates internationally in ten other countries. Through the Harris Bank group, Co. operates its own banking business in the U.S. and 


provides retail banking, private client, personal trust services, corporate and investment banking. Co. a 


so provides a full range of 


investment dealer services through the BMO Nesbitt Burns group of companies. As of Oct 31 2003, Co.'s total assets amounted to 


approximately C$265.50 billion 


Recent Developments: For the second quarter ended Apr 30 2004, net income surged 47.2% to C$602.0 
C$409.0 million in the equivalent 2003 quarter. Net income benefited from strong operating performance in a 


million compared with 
1 of Co.'s groups and the 


continuation of good credit performance. Results included an investment securities gain of C$93.0 million in 2004 and a loss of C$45.0 


million in 2003. Net interest income declined 1.7% to C$1.19 billion. Provision for credit losses fell 95.8% to 


C$5.0 million versus 


C$120.0 million a year earlier. Non-interest revenue grew 30.7% to C$1.25 billion, while non-interest expense increased 5.5% to C$1.57 


billion. 


Prospects: In Canada, the recovery in equity markets continues to promote investment banking and weal 


th management activities, 


and low credit costs have underpinned growth in residential mortgages and personal loans. However, healthy increases in business profits 
and cash flows, together with increased capital financing, have tempered demand for business loans. Nevertheless, Co. continues to 

anticipate achieving its annual targets for 2004. Co. expects fiscal 2004 earnings per share growth of 10.0% to 15.0%, return on equity of 
16.0% to 18.0% and provision for credit losses of $500.0 million or less. 


Financial Data 


(Can$ in Thousands) 6 Mos 3 Mos 

Earnings Per Share 4.04 3.69 
Dividends Per Share 1.360 1.340 
Dividend Payout % 33.66 36.31 
Income Statement 

Total Interest Income 4,320,000 2,212,000 
Total Interest Expense ;877,000 955,000 
Net Interest Income 2,423,000 1,242,000 
Provision for Loan Losses 20,000 15,000 
Non-—Interest Expense 3,126,000 1,561,000 
Income Before Taxes 3,654,000 787,000 
Eqty Earns/Minority Int. 30,000 15,000 
Net Income 134,000 532,000 
Average Shs. Outstg. 516,053 515,683 
Balance Sheet 

Total Assets 273,056,000 265,394,000 
Total Deposits 184,927,000 178,069,000 
Long-Term Obligations 2,488,000 2,460,000 
Total Liabilities 259,647,000 252,458,000 
Net Stockholders' Equity 13,409,000 12,936,000 
Shares Outstanding 502,241 502,429 
Statistical Record 

Return on Equity % 8.46 4.11 
Return on Assets % 0.42 0.20 
Equity/Assets % 4.91 4.87 
Non-Int. Exp./Tot. Inc. % 46.82 47.05 
Price Range 58.77-49.33 58.77-49.33 
P/E Ratio 14.55-12.21 15.93-13.37 
Average Yield % 251 2.49 


10/31/2003 10/31/2002 10/31/2001 10/31/2000 10/31/1999 10/31/1998 


3.44 2.68 2.66 3.28 2.36 2.33 

1.290 1.180 1.090 0.985 0.925 0.880 
37.50 44.03 40.98 30.03 39.19 37.77 
8,927,000 9,135,000 13,000,000 14,303,000 13,174,000 14,121,000 
4,028,000 4,306,000 8,501,000 10,099,000 8,895,000 10,097,000 
4,899,000 4,829,000 4,499,000 4,204,000 4,279,000 4,024,000 
455,000 820,000 980,000 358,000 320,000 + —-130,000 
6,542,000 6,850,000 6,651,000 5,659,000 5,467,000 4,963,000 
2,577,000 1,903,000 2,070,000 2,914,000 2,182,000 2,179,000 
64,000 62,000 42,000 19,000 21,000 25,000 
1,825,000 1,417,000 1,471,000 1,857,000 1,382,000 1,350,000 
507,009 499,464 523,561 542,170 545,146 538,000 
256,494,000 252,864,000 239,409,000 233,396,000 230,615,000 222,590,000 
171,551,000 161,838,000 154,290,000 156,697,000 156,874,000 143,983,000 
2,856,000 3,794,000 4,674,000 4,911,000 4,712,000 4,791,000 
244,012,000 240,970,000 228,727,000 221,455,000 219,634,000 211,982,000 
12,482,000 11,894,000 10,682,000 11,941,000 10,981,000 10,608,000 
499,632 492,505 489,085 522,583 534,064 ~—- 528,000 
4.62 11.91 13.77 15.55 12.59 12.73 

0.71 0.56 0.6 0.80 0.60 0.61 

4.87 4.70 4.46 5.12 4.76 477 

73.28 74.99 51.16 39.57 41.50 35.15 
50.06-38.10 40.30-32.10 44.23-32.80 35.75-21.50 34.65-24.88 43.05-26.35 
14.55-11.08 15.04-11.98 16.63-12.33 10.90-6.55 14.68-10.54 18.48-11.31 
3.03 3.24 28 3.50 3.14 2.50 


Address: 129 St. Jaques Street, 
Montreal, QC H2Y 1L6 
Telephone: (514) 877 7110 
Web Site: www.bmo.com 


Officers: F. Anthony Comper — Chmn., C.E.O., 
William A. Downe — Deputy Chair, C.E.O. of BMO 
Nesbitt Burns, Head Investment Banking Group 
Transfer Agents:Computershare Trust Company of 
Canada, Halifax, Montreal, Toronto, Winnipeg, 
Calgary and Vancouver 


Investor Contact:416 867 6785 
Institutional Holding 

No of Institutions: 68 

Shares: 99,177,536 % Held: 19.75% 
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